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Inside this Monthõs Global Market Analysis Report...   

¢Ƙƛǎ ƳƻƴǘƘΩǎ Highlights section introduces a new section, Section 1, focused on Environmental, 
Social, and Governance (ESG) disclosures ǿƛǘƘƛƴ DƛƴƴƛŜ aŀŜΩǎ Single-family and Multifamily security 
pools. The Highlights section ǇǊƻǾƛŘŜǎ ŀ ōŀŎƪƎǊƻǳƴŘ ƻƴ DƛƴƴƛŜ aŀŜΩǎ ǇǳǊǇƻǎŜ, mandated by its 
Congressional charter, and illustrates the steps Ginnie Mae has taken in providing ESG disclosures.  

Notable insights ƛƴ ǘƘƛǎ ƳƻƴǘƘΩǎ Dƭƻōŀƭ aŀǊƪŜǘ !ƴŀƭȅǎƛǎ wŜǇƻǊǘ ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ: 

¶ The Agency REMIC Issuance section captures the continued upward trend in coupon rates 
for REMIC deals. 

¶ The Agency Credit Breakdown section illustrates the leading role that Ginnie Mae continues 
to play in high-LTV lending and in providing homeownership opportunities to first-time 
homebuyers. 

¶ The U.S. Housing Market section includes home price indices for each of the U.S. census 
regions by quarter. While inflation has slowed, it continues to be elevated and mortgage 
rates have continued to increase. Home prices are increasing at a much slower pace than 
seen in 2021 and 2022 but remain high. This section also includes an analysis of the average 
price of homes sold to median income buyers, which shows housing affordability remains 
historically low. 
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Highlights  

¢Ƙƛǎ ƳƻƴǘƘΩǎ Global Market Analysis Report introduces a new section, Section 1, which provides a 
summary of DƛƴƴƛŜ aŀŜΩǎ ǇŜǊǎǇŜŎǘƛǾŜǎ ƻƴ certain Environmental, Social, and Governance (ESG) 
factorsΦ ¢Ƙƛǎ ƴŜǿ ǎŜŎǘƛƻƴ ƘƛƎƘƭƛƎƘǘǎ DƛƴƴƛŜ aŀŜΩǎ enhanced disclosures along with a multitude of 
ƴŜǿ 9{D ƳŜǘǊƛŎǎ ǘƘŀǘ ŎƻǾŜǊ DƛƴƴƛŜ aŀŜΩǎ aǳƭǘƛŦŀƳƛƭȅ ŀƴŘ {ƛƴƎƭŜ-family securities.  
 
DƛƴƴƛŜ aŀŜ ǿŀǎ ŎǊŜŀǘŜŘ ƛƴ мфсу ǳƴŘŜǊ ¢ƛǘƭŜ LLL ƻŦ ǘƘŜ bŀǘƛƻƴŀƭ IƻǳǎƛƴƎ !ŎǘΦ DƛƴƴƛŜ aŀŜΩǎ ŎƘŀǊǘŜǊΣ 
established by Congress, includes the following purposes: 
 

¶ Provide ongoing assistance to the secondary market for residential mortgages (including 
activities relating to mortgage on housing for low-and-moderate income (LMI) families 
involving a reasonable economic return that may be less than the return earned on other 
activities) by increasing the liquidity of mortgage investments and improving the 
distribution of investment capital available for residential mortgage financing. 

¶ Promote access to mortgage credit throughout the Nation (including central cities, rural 
areas, and underserved areas) by increasing the liquidity of mortgage investments and 
improving the distribution of investment capital available for residential mortgage financing. 

 
In other words, Congress chartered Ginnie Mae to make a positive social impact by improving 
access to affordable housing for American households. To align with its charter, and as part of 
DƛƴƴƛŜ aŀŜΩǎ 9{D ƛƴƛǘƛŀǘƛǾŜΣ DƛƴƴƛŜ aŀŜ Ƙŀǎ ōŜŜƴ ǇǊƻǾƛŘƛƴƎ ƛƴǾŜǎǘƻǊǎ ǿƛǘƘ ƳƻǊŜ ƎǊŀƴǳƭŀǊ ŘƛǎŎƭƻǎǳǊŜ 
data to further support sustainable investment goals. As the capital markets have accelerated 
integration of ESG initiatives, its focus on related disclosures has become an integral part of Ginnie 
aŀŜΩǎ 9{D ǎǘǊŀǘŜƎȅΦ CǳǊǘƘŜǊΣ ƛƴǾŜǎǘƻǊǎ ƴƻǿ ƘŀǾŜ ǘƘŜ ŀƴŀƭȅǘƛŎŀƭ ǘƻƻƭǎ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜƛǊ ƛƴǾŜǎǘƳŜƴǘ 
goals and disclosuresΦ !ŎŎŜǎǎ ǘƻ ŀŘŘƛǘƛƻƴŀƭ Řŀǘŀ ŜȄǇŀƴŘǎ ƛƴǾŜǎǘƻǊǎΩ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŘǊƛǾŜ positive 
ŎƘŀƴƎŜ ƛƴ ǘƘŜ ƴŀǘƛƻƴΩǎ Ƴƻǎǘ ǳƴŘŜǊǎŜǊǾŜŘ ŎƻƳƳǳƴƛǘƛŜǎ ōȅ ǇǊƻǾƛŘƛƴƎ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴŘ ŦǳƴŘ 
investments that have a concrete and verifiable social impact.  
 
Some examples of the disclosures provided by Ginnie Mae include their May 2021, LMI ά{ƻŎƛŀƭέ 
disclosures that introduced the percentage of loans in LMI areas within a pool of mortgages. LMI 
areas are defined by the Department of Housing and Urban Development (HUD) (as delineated by 
I¦5Ωǎ /ƻƳƳǳƴƛǘȅ 5ŜǾŜƭƻǇƳŜƴǘ .ƭƻŎƪ DǊŀƴǘ ό/5.Dύ tǊƻƎǊŀƳύΦ In March 2022, Green Status 
disclosures ǿŜǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ǘƘŀǘ ƘŜƭǇŜŘ ƛƴǾŜǎǘƻǊǎ ƛŘŜƴǘƛŦȅ ǘƘŜ άDǊŜŜƴέ ǇǊƻǇŜǊǘƛŜǎ ǿƛǘƘƛƴ 
aǳƭǘƛŦŀƳƛƭȅ ǇƻƻƭǎΦ DƛƴƴƛŜ aŀŜΩǎ DǊŜŜƴ {ǘŀǘǳǎ ŘƛǎŎƭƻǎǳǊŜ ŘŜƴƻǘŜs whether properties collateralizing 
a Multifamily pool qualify as green prƻǇŜǊǘƛŜǎ ǳƴŘŜǊ CI!Ωǎ aǳƭǘƛŦŀƳƛƭȅ DǊŜŜƴ ŀƴŘ 9ƴŜǊƎȅ 9ŦŦƛŎƛŜƴǘ 
Housing program. The Green Status disclosure classifies MBS into five categories: GRA 
(Green/Affordable), GRB (Green/Broadly Affordable), GRM (Green/Market), NGR (Not Green), or 
blank (Unknown). 
  
In February 2023, Ginnie Mae announced a new pool level LMI borrower disclosure. The new 
disclosure captures the number of underlying loans made to LMI borrowers, the percentage of LMI 
loan count of total loan count, the unpaid principal balance (UPB) of LMI loans in the mortgage-
backed security (MBS), and the percentage of LMI UPB of total MBS UPB. LMI households are 
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classified according to the Federal Financial Institutions Examination Council (FFIEC) Median Family 
Income Report Tables corresponding with the time of loan origination1. Borrower income at 
origination which is less than 80% of the Area Median Income (AMI) is deemed LMI. This 
undisclosed borrower level information is aggregated and disclosed only at the MBS security level 
for privacy.  
 
The disclosure data also includes the number of LMI loans, the percentage of LMI loans within the 
pool, the UPB of LMI loans within the pool, and the percentage of LMI loans within the pool by UPB.  
 
The data provided in Section 1 ƛƭƭǳǎǘǊŀǘŜǎ DƛƴƴƛŜ aŀŜΩǎ ŜŦŦƻǊǘǎ ƛƴ ǇǊƻǾƛŘƛƴƎ capital markets-sourced 
liquidity in order to support funding mortgage loans made to low-and-moderate income borrowers 
as well as environmentally friendly Multifamily properties, and providing loan level data to capital 
markets participants. While each investor has their own definition of what constitutes an ESG 
ƛƴǾŜǎǘƳŜƴǘΣ DƛƴƴƛŜ aŀŜΩǎ Řŀǘŀ ŘƛǎŎƭƻǎǳǊŜǎ Ƴŀƛƴǘŀƛƴ ǘƘŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ŜŀŎƘ ƛƴǾŜǎǘƻǊ ƴŜŜŘǎ to make 
an informed investment.   
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
1 About the FFIEC 

https://www.ffiec.gov/Medianincome.htm
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1 ENVIRONMENTAL, SOCIAL, AND GOVERNANCE 

Ginnie Mae Mortgage-Backed Securities are collateralized by loans that facilitate homeownership 
for low-to-moderate income (LMI) borrowers, veterans, rural borrowers, and others that 
traditionally experience challenges in their efforts to achieve homeownership or obtain housing. 
Ginnie Mae is enhancing their disclosures to provide insight into the extent that the securities they 
guarantee support meaningful environmental and social goals. The timeline below captures the 
efforts Ginnie Mae has taken to produce ESG disclosures in recent years. 

 

1.1 Environmental , Social , and  Governance : A Summary  

DƛƴƴƛŜ aŀŜΩǎ ƎǳŀǊŀƴǘȅ ƻŦ ǘƘŜ ǎŜŎǳǊƛǘƛŜǎ provides a connection between the primary and secondary 
mortgage markets that promote access to mortgage credit throughout the Nation for residential 
and multifamily properties. The table below captures the outcomes Ginnie Mae has seen, both 
socially and environmentally, through its guaranty program. 

Table 1. ESG Metrics ς MBS Portfolio (June 2023) 

 

May 2021: LMI 
ñSocialò Disclosures 
(% of loans in LMI 

Areas)

June 2021: Disclosures 
reveal that approximately 

$259 billion of Outstanding 
Ginnie Mae MBS 

categorized as LMI area 
loans as defined by HUDôs 

CDBG Program

November 2021: Green 
ñEnvironmentalò Status 
Disclosures Announced 

identifies Green 
properties within 
Multifamily Pools.

March 2022: 
Full 

implementation 
of Green 

Status Field 
into Multifamily 

Disclosures

April 2022: 
Introduction of 

Affordable 
Status 

Disclosure for 
Multifamily 
properties

February 2023: 
Low-Moderate 

Income 
Borrower (LMIB) 

Disclosure 
Announced
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1.3% 0.4%

56.9%

8.8%

32.7%

Figure 1. Composition of Ginnie Mae Green 
Status and Affordable Multifamily Collateral

Green/Affordable
Green/Broadly Affordable
Green/Market
Affordable
Broadly Affordable

1.2 Environmental  

Table 2. UPB by ESG Status 

ESG Status UPB % 

Green/Affordable $1,046,282,957 0.7% 

Green/Broadly 
Affordable 

$326,999,502 0.2% 

Green/Market $45,775,300,209 30.8% 

Affordable $7,046,425,419 4.7% 

Broadly 
Affordable 

$26,318,065,996 17.7% 

ESG Total $80,513,074,083 54.2% 

Total $148,428,953,008 100.0% 

 

aǳŎƘ ƻŦ DƛƴƴƛŜ aŀŜΩǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ƛǎ ƳŀŘŜ ǘƘǊƻǳƎƘ ƛǘǎ Multifamily programs. 
!ǇǇǊƻȄƛƳŀǘŜƭȅ он҈ ƻŦ DƛƴƴƛŜ aŀŜ ŎƻƭƭŀǘŜǊŀƭ ŀǊŜ άGǊŜŜƴέ-certified, as defined by the multiple 
organizations that sponsor and maintain green building certifications, including the US Green 
Building Council, Energy Star, Greenpoint, and the National Green Building Standard, just to name a 
few. Additionally, over 22% of Ginnie Mae Multifamily collŀǘŜǊŀƭ ƛǎ ά!ŦŦƻǊŘŀōƭŜέ ƻǊ ά.ǊƻŀŘƭȅ 
!ŦŦƻǊŘŀōƭŜέΦ Lƴ ǘƻǘŀƭ р4.2҈ ƻŦ DƛƴƴƛŜ aŀŜΩǎ aǳƭǘƛŦŀƳƛƭȅ ŎƻƭƭŀǘŜǊŀƭ ƛǎ ŎƻƴǎƛŘŜǊŜŘ 9{DΦ 

Sources: Ginnie Mae Disclosures as of June 2023, https://www.hud.gov/program_offices/housing/mfh/green  

1.3 Social  

²ƛǘƘ ǘƘŜ ƛƴǘǊƻŘǳŎǘƛƻƴ ƻŦ DƛƴƴƛŜ aŀŜΩǎ ƴŜǿ ǎƻŎƛŀƭ ŘƛǎŎƭƻǎǳǊŜǎΣ ƛnvestors can now identify the 
number of underlying loans made to LMI borrowers, the percentage of LMI loan count out of total 
loan count, the unpaid principal balance (UPB) of LMI loans in the MBS, and the percentage of LMI 
UPB out of total MBS UPB. The borrower household income and address data, received from the 
governmentΩǎ ƛƴǎǳǊƛƴƎ ŀƴŘ guarantying agencies, is compared against the appropriate Federal 
CƛƴŀƴŎƛŀƭ LƴǎǘƛǘǳǘƛƻƴΩǎ 9ȄŀƳƛƴŀǘƛƻƴ /ƻǳƴŎƛƭ όCCL9/ύ !ǊŜŀ aŜŘƛŀƴ LƴŎƻƳŜ ό!aLύ ŘŀǘŀōŀǎŜ ōȅ ƭƻŀƴ 
origination year. If the borrower income is less than 80 percent of its respective AMI income value, 
in the associated census tract, their mortgage will be flagged as an LMI loan. 

  

https://www.hud.gov/program_offices/housing/mfh/green
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1.3.1 LOW-TO-MODERATE INCOME BORROWERS 

Over $285 billion of Ginnie Mae single-family collateral and approximately 1.7 million of loans 
outstanding have been issued too low to moderate income borrowers. Total ESG UPB increased by 
approximately $23 billion over the past 12 months as of June 2023.  

Figure 2. ESG Share of the Outstanding SF Portfolio 

 
Source: Ginnie Mae Disclosures as of June 2023 

The UPB of pools that are made up of 20% or more LMI loans make up over 9% of total pool UPB. 
These pools ƘŀǾŜ ǎƭƛƎƘǘƭȅ ƘƛƎƘŜǊ [¢±ΩǎΣ ƳŀǊƎƛƴŀƭƭȅ ƭƻǿŜǊ CL/h ǎŎƻǊŜǎ, and substantially lower loan 
sizes than pools made up of less than 20% LMI loans. The UPB of pools that are made up of less 
than 20% LMI loans make up roughly 90% of total UPB. 

Table 3. Percent LMI by Pool Share 

Metric 
LMI Pool Share 

>50% 
LMI Pool Share >=20 - 

<50% 
LMI Share < 

20% 
All 

Pools 

Total UPB ($ billions) $7.9 $193.1 $1,969.6 $2,170.6 

Average Original Loan 
Size 

$169,754 $186,924 $329,627 $316,350 

Credit Score (Median) 675 675 679 677 

DTI (Median) 40% 40% 40% 40% 

LTV (Median) 97% 96% 95% 96% 

Interest Rate (WA) 4.64% 4.41% 3.65% 3.72% 

Source: Ginnie Mae Disclosures as of June 2023 
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1.3.2 PURCHASE AND REFINANCE ORIGINATION BY INCOME BRACKET 

Over 30% of all purchase and refinance loan originations guaranteed by Ginnie Mae are to 
households with income less than $50,000 compared to 12% of the Government Sponsored Entities 
όD{9Ωǎύ ǎƛƴƎƭŜ-family guarantee portfolio. Additionally, over 78% of these loan originations 
guaranteed by Ginnie Mae are to households with income less than $100,000 compared to 49.8% at 
ǘƘŜ D{9ΩǎΦ  

Figure 3. Income Distribution of Homebuyers Served Under Ginnie Mae Program 

 
Source: Home Mortgage Disclosure Act (HMDA) data as of 2021 
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2 US AGGREGATE AND GLOBAL INDICES 

2.1 Bloomberg US Aggregate and Global Indices  

At month-end June, US Treasuries contributed 41.1% to the Bloomberg US Aggregate Index, stable 
from the prior month. US MBS (Ginnie Mae, Fannie Mae, and Freddie Mac) contributed 26.7%, 
down approximately 0.3% from the month prior. For the US Aggregate Index, all other changes to 
the index components were no larger than 1%. 

Figure 4. Bloomberg US Aggregate Index 

 

In the Bloomberg Global Aggregate Index by Country, the US share of fixed income remained the 
largest share of total outstanding issuance, representing 40.4% of the total Bloomberg Global 
Aggregate Index, down slightly from the prior monthΦ WŀǇŀƴΩǎ ǎƘŀǊŜ ƻf fixed income was the second 
highest at 11.7%, down slightly from the prior month. For the Global Aggregate Index, all countries 
remained stable compared to the prior month with no changes larger than 1%. 

Figure 5. Bloomberg Global Aggregate Index by Country 

 

Source: Bloomberg [both charts]. Note: Data as of June 2023. Figures in charts may not add to 100% due to rounding.
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3 SOVEREIGN DEBT PRODUCT PERFORMANCE COMPARISONS 

3.1 Global 10 -Year Treasury Yields (Unhedged)  

¢ƘŜ ¦{ млπȅŜŀǊ ¢ǊŜŀǎǳǊȅ ȅƛŜƭŘ ƳƻǾŜŘ ǘƻ оΦ72% at month-end June 2023, a MoM decrease of 8 bps. 
US Treasury yields were the third highest of all the government treasury yields depicted in the 
figure below behind UK and Italian government bond yields. 

 The yiŜƭŘ ƻƴ ǘƘŜ ¦Y млπȅŜŀǊ ƴƻǘŜ decreased to 4.30% at month-end June, a MoM decrease of 3 
bps.  

 ¢ƘŜ ȅƛŜƭŘ ƻƴ ǘƘŜ DŜǊƳŀƴ млπȅŜŀǊ note decreased to 2.31% at month-end June, a MoM decrease of 
23 bps. 

 ¢ƘŜ ȅƛŜƭŘ ƻƴ ǘƘŜ Lǘŀƭƛŀƴ млπȅŜŀǊ note decreased to 3.94% at month-end June, a MoM decrease of 
44 bps. 

 
 

¢ƘŜ ȅƛŜƭŘ ƻƴ ǘƘŜ WŀǇŀƴŜǎŜ млπȅŜŀǊ ƴƻǘŜ decreased to 0.35% at month-end June, a MoM decrease 
of 6 bps. 

 
Figure 6. Global 10-Year Treasury Yields 

  

Source: Bloomberg. Note: Data as of June 2023.  
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3.2 US Treasury Hed ged Yields  

 ¢ƘŜ ƘŜŘƎŜŘ ȅƛŜƭŘ ŦƻǊ ǘƘŜ млπȅŜŀǊ ¢ǊŜŀǎǳǊȅ Wt¸ decreased MoM by 4 bps to 2.12% at month-
end June. 

 
 

¢ƘŜ ƘŜŘƎŜŘ ȅƛŜƭŘ ŦƻǊ ǘƘŜ млπȅŜŀǊ ¢ǊŜŀǎǳǊȅ 9¦w decreased MoM by 2 bps to 1.24% at month-
end June. 

Figure 7. 7ς10yr Total Return Hedged Index, JPY 

Figure 8. 7ς10yr Total Return Hedged, EUR 

Source: Bloomberg. Note: Data as of June 2023.
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SECONDARY MORTGAGE MARKET 

4 FIXED INCOME PRODUCT PERFORMANCE COMPARISONS 

4.1 Ginnie Mae Yields ð USD 

Ginnie Mae II yields were 4.94% in March, increased 20 bps to 5.14% by month-end April, then 
increased 36 bps to 5.50% by month-end May. Ginnie Mae I yields were 4.95% in March, increased 
12 bps to 5.07% by month-end April, then increased 22 bps to 5.29% by month-end May. The yields 
on the Ginnie Mae I were 149 bps higher ǘƘŀƴ ǘƘŜ ¦{ млπȅŜŀǊ ¢ǊŜŀǎury yield at month-end May 
2023, a decrease of 13 bps MoM. Ginnie Mae II spreads over the US 10-year Treasury yield 
increased 78 bps YoY to 170 ōǇǎ ƻǾŜǊ ǘƘŜ ¦{ млπȅŜŀǊ ¢ǊŜŀǎǳǊȅ ȅƛŜƭŘ by month-end May 2023. 

Figure 9. Ginnie Mae II SF Yield, USD 

 
Figure 10. Ginnie Mae I SF Yield, USD

 

Sources Bloomberg. Note: Data as of May 2023. 
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4.2 Ginnie Mae Hedged Yields  

 The yield for the Ginnie Mae II, hedged in the Japanese Yen stood at 3.86% at month-end 
May, a 4 bps decrease MoM. The yield for the Ginnie Mae II, hedged in the Euro, stood at 
2.96% at month-end May, a 1 bp decrease MoM. 

 
 

The yield for the Ginnie Mae I, hedged in the Japanese Yen, stood at 3.65% at month-end 
May, an 18 bps decrease MoM. The yield for the Ginnie Mae I, hedged in the Euro, stood at 
2.75% at month-end May, a 15 bps decrease MoM. 

Figure 11. Ginnie Mae I and II Hedged, JPY 

  

 

Figure 12. Ginnie Mae I and II Hedged, EUR 

 
 

Source: Bloomberg. Note: Data as of May 2023. 

Note: Hedged yield calculations assume hedge costs for Ginnie Mae securities are equivalent to those for U.S. Treasuries. 
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4.3 Ginnie Mae Yield Spreads ð Intermediate Credit  

¢ƘŜ ȅƛŜƭŘ ŘƛŦŦŜǊŜƴǘƛŀƭ ōŜǘǿŜŜƴ ¦{ LƴǘŜǊƳŜŘƛŀǘŜ /ǊŜŘƛǘ ŀƴŘ Dba! LL олπȅŜŀǊ h!{ decreased by 9 bps 
to 0.49% at month-end June. The GNMA II 30-year OAS decreased 6 bps MoM as of month-end 
June. The US Intermediate credit OAS decreased 15 bps MoM as of month-end June. 

Figure 13. US GNMA II 30yr MBS OAS versus US Intermediate Credit OAS 

 

Figure 14. Spread between US Intermediate Credit and US GNMA II 30yr MBS OAS 

 
Source: Bloomberg. Note: Data as of June 2023.  
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4.4 Global Treasury  Yield Per Duration  

GNMA MBS continued to offer a higher yield in comparison to other government fixed income 
securities of various tenors with similar or longer duration. Prepayment risk is a feature of MBS.  

Figure 15. Yield vs. Duration 

 

 

Security Duration Yield 

US 5y 4.48 4.13 

US 10y 8.24 3.84 

JPY 5y 4.71 0.06 

JPY 10y 9.52 0.39 

GER 5y 4.92 2.46 

GER 10y 8.44 2.31 

ITA 5y 4.24 3.63 
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UK 5y 4.95 4.61 

UK 10y 7.92 4.38 

GNMA II 2% 6.98 4.21 
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GNMA II 5% 5.30 5.18 

GNMA II 5.5% 4.89 5.44 

GNMA II 6% 4.09 5.67 

GNMA II 6.5% 3.90 5.91 

 

Source: Bloomberg. Note: Yield and modified duration for GNMA II securities is based on median prepayment assumptions from 
surveyed Bloomberg participants. All data is as of June 2023. Yields are in base currency of security and unhedged.  
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5 PREPAYMENTS 

5.1 Aggregate Prepayments  (CPR)  

Ginnie Mae fixed rate aggregate prepayment speeds increased in June 2023 by 2.8% MoM. 
Likewise, Fannie Mae and Freddie Mac CPRs increased 3.0% and 3.7%, respectively. ARM 
prepayments increased for Freddie Mac but decreased for Ginnie Mae and Fannie Mae MoM. 

Figure 16. Fixed Rate Aggregate 1-Month CPR 

Figure 17. ARM Aggregate 1-Month CPR 

 

 
 
 Source: Recursion. Note: Data as of June 2023. 
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5.2 Involuntary Prepayments (CDR)  

Fixed rate involuntary prepayments (CDR) remained higher for Ginnie Mae than for the GSEs. The 
spread in prepayment speeds between Ginnie Mae and GSE prepayments has converged 
significaƴǘƭȅ ǎƛƴŎŜ DƛƴƴƛŜ aŀŜΩs peak of 12.4 CDR in June 2020. ARM CDRs for Freddie Mac 
continued to remain below Ginnie Mae as of month-end June 2023 after slightly overtaking Ginnie 
Mae in September 2022.  

Figure 18. Fixed Rate Aggregate CDR 

Figure 19. ARM Aggregate CDR 

 

 
Source: Recursion. Note: Data as of June 2023. 
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5.3 Voluntary Prepayment Rates (CRR)  

Fixed rate voluntary prepayments (CRR) continued to remain higher for Ginnie Mae relative to the 
GSEs. Fannie Mae and Freddie Mac saw increases of 3.2% MoM and 4.4% MoM in fixed rate 
aggregate CRR, respectively. Freddie Mac saw a 5.9% MoM increase and Fannie Mae saw a 4.6% 
MoM decrease in ARM aggregate CRR. Ginnie Mae increased 2.7% MoM in fixed rate aggregate CRR 
and saw a 10.0% MoM decrease in ARM aggregate CRR.  

Figure 20. Fixed Rate Aggregate CRR 

 

Figure 21. ARM Aggregate CRR 

 
Source: Recursion. Note: Data as of June 2023.
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6 SINGLE-FAMILY MBS PASS-THROUGH ISSUANCE 

6.1 Gross Issuance of Agency MBS  

Agency gross MBS issuance increased by 13% MoM. Freddie Mac, Ginnie Mae, and Fannie Mae all 
saw increases in gross issuance compared to May 2023 as seen in Section 6.3. 

Table 4. Agency Gross Issuance ($ in billions) 

Issuance Year Fannie Mae Freddie Mac GSE Total Ginnie Mae Total 

2001 $506.9  $378.2  $885.1  $171.5  $1,056.6  

2002 $710.0  $529.0  $1,238.9  $169.0  $1,407.9  

2003 $1,174.4  $700.5  $1,874.9  $213.1  $2,088.0  

2004 $517.5  $355.2  $872.6  $119.2  $991.9  

2005 $514.1  $379.9  $894.0  $81.4  $975.3  

2006 $500.2  $352.9  $853.0  $76.7  $929.7  

2007 $633.0  $433.3  $1,066.2  $94.9  $1,161.1  

2008 $562.7  $348.7  $911.4  $267.6  $1,179.0  

2009 $817.1  $462.9  $1,280.0  $451.3  $1,731.3  

2010 $626.6  $377.0  $1,003.5  $390.7  $1,394.3  

2011 $578.2  $301.2  $879.3  $315.3  $1,194.7  

2012 $847.6  $441.3  $1,288.8  $405.0  $1,693.8  

2013 $749.9  $426.7  $1,176.6  $393.6  $1,570.2  

2014 $392.9  $258.0  $650.9  $296.3  $947.2  

2015 $493.9  $351.9  $845.7  $436.3  $1,282.0  

2016 $600.5  $391.1  $991.6  $508.2  $1,499.8  

2017 $531.3  $345.9  $877.3  $455.6  $1,332.9  

2018 $480.9  $314.1  $795.0  $400.6  $1,195.6  

2019 $597.4  $445.2  $1,042.6  $508.6  $1,551.2  

2020 $1,343.4  $1,064.1  $2,407.5  $775.4  $3,182.9  

2021 $1,388.0  $1,245.1  $2,633.1  $840.9  $3,474.0  

2022 $628.3 $551.6 $1,179.9 $512.3 $1,692.2 

2023 YTD $159.8 $140.9 $300.7 $177.7 $478.4 

Figure 22. Agency Gross Issuance 

 
Note: Numbers are rounded to the nearest hundred million. For sums, like ñGSE Totalò, the values are rounded after the exact 
underlying values are summed. As a result, some sums may not appear to match the sum of their rounded component values. 
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Table 5. Ginnie Mae Gross Issuance Collateral Composition ($ in billions) 

Issuance Year FHA VA Other Total 

2001 $133.8  $34.7  $3.1  $171.5  

2002 $128.6  $37.9  $2.5  $169.0  

2003 $147.9  $62.7  $2.5  $213.1  

2004 $85.0  $31.8  $2.5  $119.2  

2005 $55.7  $23.5  $2.1  $81.4  

2006 $51.2  $23.2  $2.3  $76.7  

2007 $67.7  $24.2  $3.0  $94.9  

2008 $221.7  $39.0  $6.9  $267.6  

2009 $359.9  $74.6  $16.8  $451.3  

2010 $304.9  $70.6  $15.3  $390.7  

2011 $216.1  $82.3  $16.9  $315.3  

2012 $253.4  $131.3  $20.3  $405.0  

2013 $239.2  $132.2  $22.2  $393.6  

2014 $163.9  $111.4  $21.0  $296.3  

2015 $261.5  $155.6  $19.2  $436.3  

2016 $281.8  $206.5  $19.9  $508.2  

2017 $257.6  $177.8  $20.2  $455.6  

2018 $222.6  $160.8  $17.2  $400.6  

2019 $266.9  $225.7  $16.0  $508.6  

2020 $327.0  $423.5  $24.9  $775.4  

2021 $392.2  $422.1  $26.7  $840.9  

2022 $275.8 $221.7 $14.8 $512.3 

2023 YTD $105.0 $68.6 $4.1 $177.7 

Figure 23. Ginnie Mae Gross Issuance 

 
 
Note: Numbers are rounded to the nearest hundred million. For sums, like ñGSE Totalò, the values are rounded after the exact 
underlying values are summed. As a result, some sums may not appear to match the sum of their rounded component values. 
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